
s.
Mushrooms
or Toadstools?

I ^.y te :e'l '. 1» *,*»t tiwito.
-.. mufthVooma.

eÄ'f ».*/«.«*.*-».«* le ttt

JJJ »fern t«> r* Pot**51«*-

ft-,«tv t* »<.** »''>«ih**r *n "«"

I 2^ ¿or't los« *t » -rood.

i *..***« ***** ¿s i°, hi.v* v** '.R 2u et THe Broofcmir.» Invest
ISfBt Service, analysa H

.I «*** kit«* .rrom ./*!v °' 'x*""
I/* Wh«''" inveattnt-nti-

Sand when ** '?.J* WHKJ* c<mtroI« yourn»

««¡ito-esv foi ¦'.**<> bj**w»>t a;
,T'.!k''fr!t.r,0 ¦nT*¦t*..a^,, ï*
Zen how Brook nur.« clients
2E ubusU»! Profil« ***«t y<*arSna OAÄBUNG.
.*-*^^ririv**-AÉ*l 1

'^üSIll^KVirj/IN'O.^g Wat***» i***»'- *«* y** £*~*¿s

Busineß Trouble.
p-»iti*>ti«. in Kankrupte..

.- s«......*
'-«¦¦¦

JÏ, *flat*''-;) £*A',15tf CO.,
¡jjy, pealers In noilow «slur«-*, S4Ï
duR-i »v

«,*»*ÏTN ELKCTRÍCAL MOTOR O
»,;»-.ia;-' ele fric motors,

Rfi-fiUTS in llankruptv«
recfrivers in b*QatfttpM*i

I'ri'tod

5««sn I lark, -Tr. foi Kltrf.« 7.elff. «J!i<«,
ith bend >l t i«l) "

Iffka i>T,h:iuç'n. fei
.r,.l of í 1,000.
Sa Leattier¦ 1th bonC

IM K. Clerk, .-.'/-.,.-el .'roductit
¦i ave.,Hgfid of M

Rrhctfnle* in Hnnkrttptrv
i bankruptcy

Jtgleti -¦. -. .--... B'atefl

.im. »f'HLAND.Liabliiii«*«.. »3,614; *s-

Judgments Piled
g»feiiowins; judgmen'.i were die«! y»...
.^ th firsrt «ame being that of ihr:
SSI'
arttaiion »o ot *,h-
haiian Orthodox :r,-« k Catfc,
t Cour--¡i ai *'.,.t».t«<>
i«gmi;ii Sf-r,, Co.Miller Brea

.' ¦«.- ¦-¦ .-

«t*»rs. Max** ill n-H M Adela 'MS ME /eh 11 id SaJbadi Í,Í»».ÍJjCaSai.. 1.IÍ8.61
*h1 Jsu ¦. i -t'omlnontitl
feitn Berele« I'orp. iff.44
««at, Rdw B- K J Cowle*-
Ses«, .i«.-.-«- " Geier . S«]{.So
.«tart. Ban« i'1 Wolff . 2*&.6li
S;«.« -m But «rai
fM'oo* . TÎI.04

*tfl»«* Ida U.W H Mi.rni>... :i«t>).»0
,'nbilc Km.-

B*uk »f N'-w "fork tT».ie
Morris-..! Kri.-dtnati

. aig.63
! Hl 5.3C

hn, nnd Fair (8"ai
n'.'i Wroi«. --*.':«.¦, -'- \ '-¦ :..¦..¦
UHttsg C . IJ-49

u n on, In«
, *JM*ai* Mlllei .; .¦ n %i

VíniBM. l'ai.t- V. . ; Do A'aj-o 431.36
WK ¿nna-USbraUör Cr<et¡
V*ka...., . ....... roa ir.«na! rSobf rt.7? 11 1 l,oiT.7ô«'ebrsn* Cora B~Oppeti'l>lte* c, .

«"í, Ts'miadKe c<.Mir» Tras
C». : i0.4f

.«»MU. Jjelua *sl.Oi-Rnee 6<or«?ei!
Ù . -t4«.-.>4

rfiA ift ,* Vo, Itu.. 6(iti2 36
Uictiio, Andrew.,T Mo.rina^o et

»I. S66.20
'jinn, L.-ater.Henrj «.v-íeriits

Sa». Î74.41
tttSit)!]!-. l'yuían.'.¦; 1? áayr-

«al. l6«.t>S
«Ultr, V. 1. -Mira Toiii c«. «««.ir.ïiïiloro, (loo í>.One Lovtngrtoo
A'.'u . Z.ÍÍZ.tti

m > u-liiy and
Depesit < oí Aid. l.OÍD.OSWkovitï, John K¡A Cornelia !.'
«uldwir, íi Kaplan. «T0.41*m«~-J. r.reslftr. 380.«11*wry, Ctuui. <...Manui'a«-*tu'.'«rs
Trnu Pe. i 40.40ÄAirriw^., .lohn.C. H. Kvoll :j.î6«î/j(»ätJlech. Max.ÏJ. Í«. Wilser. >¦,.).'..8'.'*nlth, John and Bamuel tülcheiIfmii«, «1 Çloben).press Co.. ÔÎÎ7.07
.«Ulír. Julius und Itarry Kno

iS'iii Bt. i-o-iv.!-.; Avenui
Malty Ce. '318.51(Uaviü, Roa«, i.rut Abra! a n
«l.i?-*h*»>~K. «Mi.tn.-j* . t-'0.58Tt.umr.nl-.ni, Era
Tovman'tr.i-««. *>, -,|« ot. aI_ 8.91.¦¦ vart. .lohn T..J. M. McTlcif.w 1.581.17''""«». WilllMo |.-|.K|i,v ü.ná
'.oj-ov' Co. of Maryiiiti. -

.,-..-

sohl, r^mne ,1. lAllorton«I ii-tr Meta.1 Wor'..->-''. 9af4 -, 1 ,-

tit liretts ftoTMrt*»-
_

«"*. Sr»t name is tf-«s* of ih* deKtor.luri-lB-,. jo] j _ciaaoi) ToinrMmury A-ademy, in«. s-«J74.t.f9Uck, Samuel.M Y Telephoner° ,.«. . *ÓM'»«» 1,'rrpi;.Staiidard -¦ Co.«* VT. 1,311.1Mtf, »rtlia.Weei Novelty Co.
. I 18.43

up 4 Jacob .1. Mar''»gtoti ... in..
>"Vtk, H ,.,,,-,; -,- ,-; :,-,.. . I l,:.-;0ywii .1. m «' 1.-.U-.F.I. Tit.ve»>Jt'r. Sel M.Bat-nnf.roii Rea
'-»'.">.

./*«>! Ri :.-. cb'rpç M PontanR- 2gf.S6

Sittiafif'tl Juftgniimte
In New Vorl. 4 l«y

"^ itt s( ih.. debtcr,nd ihat ot rh. crodltoi- and*H*>1 tii-J- n
«.OalUsp.-.,.. l,- ,ol,¿'rd--A'rí(i,-i gori4 Price Co. Inc Oei 81; 1921

.plilp t«nd PMHp"- Kapj .-;¦! (v,.
*'¦''. .--.

» .¦¦ til:ivn- « i«.t . 3Î8.9Ï°«PP«a. Rudolph ( N.-îi-.v.-inz *Sou ;. l.!,.g ' "'

rt4.ee^»r»«,. j,..-,,...-.-"a '¿-{.'.'.in, «i»,,,."¦''--. r.no.ot«Mis. I.OUÍB- Miopit-, - Julya/J:,1«-- ivh- .. ÜÖ8.00^ll'*1 '.¦ ¦¦ Uli lili and d
J? ft Cm. » >

];a'-"'¦ >¦ ::.' 1633'."".'.«Si ,. i.OOt'.vá

5* *^ .» 1^. <*>.!» I. «S. Loan
HIN« TON. Xov v '. loan¿*7'J>«:" ':-. '. tho u,. surv ««« thei1;«''!»;-, i !.: ke Erie r.-iilroad «as au-.**«led ;.¦.;,, 1,,. th,, [ntovalato Con;'-ittt f1**** Cev.r.i: v¡o!¡. The- company hai..jiwl,**k' .-'*"","." r bonded in-
".¦*** >.i;,"¡rtmr ¡n the i.e»r fútare.«lim«?«,.,,( or.K».- said, pnd will

frr». ti'" ansistance from the «ov-jS t0 C8rry (,uí «fundan» obliga- !
iv ith Ihr com-jJrl-'-n by .h.- Detroit «y Alack-jMat/it,rtoatl» »»king petmis-,it»n io i»:j«W.O00 i. llP, c< ,lt Mvuriti«-

c-f cblJKution« already in-j
-, . _^_

«,. Hinor Sit Gilbert P«rk<?r
«rali. 8t*,H«»- Sir Gillitiirl Pftrk-r,»Til W-lii p*'l*'i*ln'*i.* f-»*«"ñ 1900 to""'.it b« the fcue-' of honor ¡.t the

:^ CIuVb ditlner at Hoi«K¿2t* at.7 »». ni- Th(> tUajoct for
»I Fur <A,!1 bi!' Tb* l»*.*w.f«v Sheet
'."nal Tt". K*t*»«itior.s ano interna-'.¦bt«..- «rhe s,,,,nktJrSi ,,iu bfc:

Burton; (Jjrjden L. Mill«:
*-. ai !ii-u.T,n. oi'Colnmbïa Uni,'-'"J Heers M irt»««tlv)j*. «'i-

,0 Iu.k-v. WillifciiUîîbi r ,, ...1

Investment Information
"»ha** ifejnin«* -Veil*.*! 8i*jek»'

; vuett.ton. ft yo« isau** «. i"»MHt*»* «t '!"*j'omekM» 'What» Bettlivi An'ive Stocl;-"" T
tv'fttliS b* glnj to recel»« » «;<.!,>>¦ una Baiy» utt»** -"»«-ice osiv-.J..T. B. at.I Answer- We bev«. long since ex¬hausted our *-'"pply »-i t» print-? o> the|f.r»t thirty of in- seria« oí ».nal*-*««»called. "What's B'-hir.ii Active Stocks,"aftf have j\o plans for making furtKar
ïçpiint*. We advise you iis dip theniei- .¦ ;hey appear dallj', ex
eept M-T.!-!«:,'. at the bottom of th«»"Jn Ws.il Street" column on the firstlinancíal page« of The Tribune. Thes*>ris6 -trill be continued until all. active.»-©ok* have been *n»lyi*d. For bs.ckriunibcrs «s sap-ept j*ou coMult the¿Je« of Th- Tribune at the We4*» York.j Public Library u'***r**r>epe>- reading¡room, Eorty-s«cond Streut, »öd i';fth¡Avenue. The circulation ri.¦j*t***tlöe! 01'."¦.<¦ r

-¦*... l>< abti *,-.'-
you * rteanl edition*'.

t'entrai Copfwr ta.
$uai ¡1...1 --i »oaglii *as »hare* of t a-otraJluir! £2à* *£!*"»** "» ««»¿5» «

«». .
*° -d !ava*'*,<"«""¦¦ Mfas* * ru«.- me¡ ¦.*'* '¦¦ »I ' .- D.An-vycr-We do not se« how a slock«m which no dividends ts&vt ever beenpaid can be regarded as ;,n investmentJR our opinion an interest In Centrall ( ope, i ontpaay of Ar'v.vna must '*>?» re¬garded simply aj .» «jjiocuiation ir amining venture «bleb m&\ <r may noiprove .-»uccessful. If you arc wilUn«

v and able to «tt-Misum*? the riajt« involvedwt know of no re«*.*,«« why v«m sbouldnot use you;- capital a* you wish. I<
hi- understanding lhai puiof the ".-tocÍÁ ..H- fea 5ted <¦. 126 *har'-"<for vhich fleo «as »«tat Han th*-

eotnptt«-» nade a» .-xc-.-ption in yatticast and pe*nnitt«d you to b»ay 2$l&haro> in your own )ia¡n+'.' The coin¡ pan.v vas incorporated In FebruarylrMH, and owns and lease*" claims >n th«TeVis tinr! De« Cabezas minii.g .'u-ii-ivU.: ftbout fifteen tniles southe***! of Will
»-o.-, h.r\/. Central own** thirty claim)and leans« fifty-Bin from the Masco

i Copper Company on g ;.o per »em roy»Ky basin fer twenty year». Canaidei'»ble ricv«. lopmon: vro»:. has been doneThe compan.'. '* balance ehest, i«s>ue<i itJanuary, -'he-Mi« capital Btoeil issued Hthe amount of IfipXTßO and atoélt «oU
or: deferred Mjrments to the. Amount o!11,145,377. Th«" capitüi t>to«'k bat» a v*>j value of 50 rents a share and i* i>eiii¿sold by the company ;,t a premium «i

¡ 60 per ee/it, which apparently yoeitoward orianiiwition expenses. A« w<have aid, we do not repard the sharsi
ac .suitable for In <-?«¦¦¦ tin«:tit purpose'anrj if they are. bought thev nhould b<taken hy tbuf-e. who can afford t« su
su-né the risks e>f 'a miniuir «a'aetiitition.

Soitd** for Woman'» ca«*t»,0<-»
'¦' «.¦ :¦ .'¦:....i. i; i. r,.,,v i. li, lie

¦tm ;»co¡it.iii«-1 <i(..| <u nj» .(n.)'hti' *!i.i< Investm-Hil for hat enilni fen»»ne o»8*6,(10«). H»f two cerju.'ra.uoüt'i-ni-j*. fttmolut« síifety without un«.- tittipvtian sp4 tyisHl pf («.bout r.',;. *;.,! utnt. ".Vt.uia yetkiadl) ¡a.,.'» in' your very frt,tere*ftlt»icolumn if the ttieloiied list r:i.'»its «,oii<;«i>pr.,va! in «very way, (jrid «ImuU! sh.Ro ah»»ail «.rd )*viy thste Vjon<i<i? 1 víií-í b.ß^irliii-l «,li.t.-ist «Otlrelv 1» yiuir leMI tbdvtea. ï «-"ouid ilio- to ;*.<l.J my worfd »»
pvalsa t» yrrtir admirer's tor your t *-it»*lht,s.-..'t nit. rejnr.t SJtlotèa ärler-a i<s l'i list*'5.000.of eH.ih til ¡he. ioiLavtuf Cannai«]Northsru sinjein»- fu¡i,<;. t *). i o * '.- Ni'-- Vo7-:liaison first Her» and r'c-fmicun*-: il'.«, It* nNetV Yurk l'slephéne r-fundfef Ur. lflt!rttrt'.ieai'fl t>:i of CuUfn-rtrte It, 12;;1; <h<-a-Ncrtlieiu ïû. laSi; Nortlic-i-ti l-'aeiik; r«futiUiiirr ami IxneróvemsRt *..., '¿Hi: Pono
e; m,...¡la Hallyoa» eMJs, iwSô; Unité« BtateP.uhbcr THs. Jïï'.: .S/jtithfr« Paolfle" *J»it"-. Oregon Short i.ln« is. ivii: NejVcrk <\ntri.l dfibrvritui-t; (ir. IHÏû: Hwif*! anCornpany o*». iv:¡"».; Osoerel Bïlsctric «¦
1H*!0; î'actîic! Telijr»h'>ns ¡xt.rl Tplegrap!refunding 6« 16»S: Autsrlnan-&m"*ltiog on
Reftiiinfr Us, 1S17; Hu-rriUlv OU anil Ktr
fining d'.'benrc-. ..';,.-, t>3ÍÍ Atr.crlca
Tek-phoPr nod Tolegrspb Oollstsrat *!19?9; Chlc'tgo, F.oclt Island-and .1'sclrt
rofuitdlr.fr «Ss. ir1,"1!. tiffiO«, en.i'h oí tit
follows«!'-- JBraiil Hr*. U'43;. CTii'e 7», no*

t'tin&dian ¿. 'iTst. !»*.; l.'rr.tiiQil. 8a
l»****. -W. K.
Answer.The corporation bontl» nu£

gested for your mother':* fund« »re o
uniformly good grade. The (itneri
Electric tis mu»( be eliminated, sine
these bonds havo been called for n
demption early nvKt year, Substitut
the 5s for the 6s. The United i-itsitt
liubher 7-vis do not meet the require
.¡rraiíe, bul before »ugRvfting a t*ni
.«titutc we wish to point out i]ip d<
firabiiity of using pair of this irtrjjfortune in th« purchat-f of ¡rood mun
cipal bonds. Besides their superioril
as to «ecurity, ji-cofi municipal-* hist
th*; added attraction of furnishing ta
exemption, which ia needed hi thc^'ài
of a large rut ate. We suggest Cii
of Buffalo 4'î4'B, l'tr4'J, and Philndelph
4?, 1952. These could be 'substitut«
for the Rubber 7H'»« Rock Irland «1
Brazil fia and Chile 7b. We do n
feel that tho two South American 1
sues belong in this irivestnt'ent. Bvt
after ornirting the HtX'k (¡«larid*4s( th
list would eor.lam too large a pe
*"t?<n{age of railroad iBSUe«, and we b
lieve, therefore, tliat you might w«
consider the elimination oi one mo
iasue.the Great Northern 7s, Cor i
.s'ancc. A good substitute '">' «Í!
Issue wotild be' Frovincc v' Ontar
6»/!»s, 1Ö37.

Beneftcial IjOHn Soclctj 6a
Question -Th!« 'oftics has rs'»"»: v<¡

number oí r-'lUR.-tti7- «or in-ormation (
gardlag a 6 per oent goid dobiüiture bo
of tha Bsnefioisl ixiao Soofsty, wHO
home office is in (hé Ifittscx Building, Ne'
arW. N .1. AYo âr« Inforjued hi-1 tiir
liiuds h»ï*i sttajfchfid . pto*H-mU>.i¡i.« Pi
ilfloitr n-hicli ha« ma«}' the total yet'1. *
th« laut n'.'* >''--'i-K .,.<. h t>tr cent, i p
[won« ririK ^'hstoér <>v no; you ec-oul si
u:< any laTfonnatlon as io the vlnirnoi.ir
the f.ixTution of thii, c-(.iî',p<. (¡; »>i..i t

ability and lnt*i<jrlty o£ tfw tíia»i»gaj>ieI This dopartmeht lu.» boeh cndt«!i v«.rinö
T,rí>t«<.¡ members BgtiWst the act I vit lee

fty-byi-night prtfiuoters, and w« sn
pprsçiate any information that yatxc| «rive u" which win throw any u«ht uithe ?',iv«atirier.t value of the KeourittoH

th*» ron-ipativ. B« wall r.i> URCii lito n:\tt
-.¦ opération K- '"'¦ -*:

Answo r- Tho BcnoflcUl Lo:m Sor-:-
.. incorporated in »>»'"l!'",''i*'''" in HI o engage in the small Joan busine

The entire -ystsm, conipored of bran
offices in about n dozer, states, is <

»raged in making loans of |300 or 1<
to married men of good oharncter. 1"
compurv appears to have r: i.atisl'actt
record with such loan". The 6 j
cent debentures ;\r<- not f-ecured. hy
mortgage, but by collateral inortg«
¡on pertonftl property pledge«! for loa

It is our hrttf|*-rafcan<i«1M" i!,a' ih(' ('''
.:.-, has nave* found it ne«**sfl8i \
take ;. man*« nledgod j'v.fri'u-e. ]
tau-io its pieviout invi.'itigwt.on I

rioted loan* to individuals of
t.'trri-v. Of the authorized Ifbuc
¿10,000,000 ab. tit ?-:,v00;i(K» have bi
sold. Earning» <»f the society ht
steadily incrcttsed and intorost 1
been paid rcgtilarl*. on the dehentU!
since issue. Pfotft sharing distril
¡ions have bei-n paid- amounting tc
per cent in 11-H4, 2 per ceut ii\ H
and '.» per oehl annu*ily sinec.
st.utl! 'caii bu i'l'-r- in Kiosl atatcf* I
baos pul orí » :;otmd bitaip in_t«ei

Brest iNttte« h.*ing limited
:.-.(.«. jh« -r.i.-.y'.- bi-ai;c!T
opera'-.' i.roi' r -\3T»ervisif«n
oi-ñciftls. Th. t/ala« of 'ho

ouritv depend* largclj on the abii
und <*!)n;n."t.-- of the /i-anagemcfit, ¦

(joldèi should "¦ ;" o position
.- .-.jr.. hiri'.solf thai the present iu

ogeroent, c»t' one a*- eQioient, |
control. The bond.- may bo bought »

:,.;.:) Ihroüäh OiHTon«« Hod.« on k
r dealers in unlist**i*<| secutin*-.'-.

thoujfi) tb ratio of aoouiflts boh
«¡,. t«gnd« s than in railroad i

ii.dustrial tOl e'l-i'io
aavatni oove: of tin* busir.e-sa has h

,. ra and the lar»'»-! f»%'
irapensatei .¦.- th« greatci risk. Ï

bond« a»*a -uitablt1 for a paireon wilJ
to ^s*s>utñe toes« risk», although t]
eannot p« classe-d witíi r->H«i;iv marl
.M,, ,i V -!!-f'T|H.

From North Pole lo Oil Stock«
«,».-.». it,>,.. i 'ordf ttVhet th' oor«¡«5 fer J hea'r >Ui( ,-¦¦<<¦ cleseti <-,'r-

owitt-re.---J. IV. //.
Queti'¦-¦¦¦.¦ f im -.. /...' ...,¦-"...¦ o. í'.i fiijt.i.n /'.i.-./'./,. < (HBpaAy, «./.ton tire

o|>par*t>fÍiv -^ir'.íi/i'Htf. T¿ » Petroleum ProtUteertf Atßoeiatien wishes M4 í«i fr¿r«4
f*í stock otter to rktn* ítud *«*i/ «." per (M1.1 ./ fftf ptw peint i« maft lie .Äew A
en-r'it«-«j'/< /..,. '.«v-,Y ,-*oi-V. ** .**.- Tftivl--' ,¦.. Associa fio-,- ¦.-.,/
~W. A. B.

Qftfttte*, .1- ¦tvíity *>? \^tt*rA«éitu4 papir, ¡ »/.«'/ fee .y«<«iiW,;< îiidebcad fu
f.ew /o,1 ,-,-tif r j pert c.titñ.? oncernirtp thi\ offer un e;pleún*td by the Inclosed,
U I « -.-«i-.vtrrd trot). <hr Attisai Pii- Cir-npovy. Sine-, u /.< -. .'¦¦ ;

learned the u-isdow »f I per rut tvnd tafely. /.'.¦huí,.-', as I ¦¦¦¦ <¦¦¦ .. mc -.

; 'r 1 / | ¦.:. '/'i" o.rferd fu í.^riüi' flOO:/ v.-.i-.j. o/ísr bad, *

OH» '/"¦ K
n«**e victim te the t«Ur* of t,r,oo shan.* in '.Km «bot- >*4*t^**t*-t»o'", Hwt'e -./ou
istfeirmation m ta étante of '''-' fttratetsen producers' Astmétation Shell l rmtet
tht merger, hang «rt py tee» (hi pereifyafat .«¦>? < If. V.

Question -WiU */<¦.<' /«if*«.-!' aie* >ne your opinion <>/ the Petrolemu Producer*
Aeeet.¦:-'.' -<¡, Wert Worth. Te*-., irKieh.'ie partioJly áeeoribed in their own, ciroultn
i,t i-,- ¦!.': ,, ¦'¦tr... r/i-.'i the» »mi .»i«- in (¡p c nttoavot to hum <ue convert uom-t
tfhdree of a tax Oil itie shoree of their aseeointion'f A few years ago f bought
stock in the- Afax Oil Compatty tu ctt-Á .¦ ef-the con ¡.rne,i n,-¡ adverÚsAng ^1¦/ Fnri*o;>
Son ¡£- Co,..'.. . j.Mf.-fi!". ptttbrioatieft«. J belitx-c the Ajo-i- Company hat failed
/ fio«!).''' th" Aja* »Ufok purely un speculation, and it titjifly look* like em t>\
those whiek didn't pan out. Can ii"<< teü >*<. whether the Petroleum Producers
Atteeietlen is «*. w«.*,»A'**£ft;jt«* ytt.bfta.vitîa.1 <>rao.viz(tt;*'i, er *ho,otd / forget, then
HtWeiyt .-</. ¿A '¦ '

{¡tteetté* f ok'*« IMi tharet Uereule* Petroleum Class -i .»t-ocA. «f -y¡u <

îtl vitoree of Ajax pit- t'ompo,>¡p stock. Vvih Companies ore i/iergitts
/ ¦<..!.<t'.m Prediurtre' Aeeonntivn, icWsc nrfri/»!«*, .. tteentit-first floor

F. & M. ffatteaal Hauk ISniléhy.. /'«,,< Worth, '/'«a-, /», <«.ï/cr *« convert Ik'
steak ii-t'i thaisa* ef tkt r'etn>l«,:n PrtytUtítere' Assoziation, l um obliged to buj
i-fi«>-*.«< in tht ne ¦.¦ «j^tMMJty fe i1«« iwnc'r' »,'' it vr cen-t p/ r*)»« /off i'oi-ne o,
f*e t/'ii steak, The po< i.tt<«t. o/ th* new stack w a/. ift>«*f*rf yo-i advise me tt

1/ 'fe i'Jitioti'fil v.'tiittttttt in th« ¦¦. inpanyV ft not, wkvt nutteti <!-.. .'<
f/titr oi'riite, me to Ink- ¡,¡ tki m/i'ier( Will jkik ofj... f't¿ri«.¿«í¡»- n-i with wha
i> ¦f^i-tii.n y:))' -Hj.' I'fatire '" «/'<¦ new o9t9.pa.nyt I am inclosing papers re

.< then '¦« th* A-jax Hi I Coenpanj', a-nd ha-vr < xarf/> the «orne paper
i tpa ¦¦ TlereuUs PetroUHn Çemptttnffi fii't pon í-» iet»d, ami would osk tha
,-...; .. .:¦ tht same {ht satiie n*iwi your unjuver to the ubmr. /¦:. ç,

Ai\riwer-T\\e r.-trolèum ï'iotîutii «* AüBocintíon iva» founded, accordIng to the fomi l.'ttev to phariliohh-rs of Ajax Oil, Hércules PetroleumAllied Oit. («t ai,, "by it's president, Or. Frederick A. Cook, potroleurtechnoloffiat*'----í*ñd North Pole "discoverer"."who has devoted ail of hi
tiiiit* during the lust ten yearis" --»iiu-«« abaiidoniuK- liis lecture tour. a|i
j'aivni.l\ - "tu the umk >ï «seeking for and developing new oil iífldíi."

F.«-.ink)y. tve faii to set.« why an ínteres, in ' Petroleum PrpducetiAeaociatioi! is likely to p'rovè' any ?ftiore profitable in ultimate resulta t
purchasers than shares of the old companies now being merged with ilThe only material «provided for arriving at t. uV.vh-ion is the prediction c
"Doc" Ceelc. We do not reeomimnii, continuing a speculation which ha

Glancing at-Dr. Cook's fonu létu.r,'i
you may road: "If you will r-tudy the
up.«; and down« of :;.'¦ fortunate onejs
who arc drawing big dividend« in the
oider oil and other industrial corpo¬rations, you will find tht-l aajbh in¬
vestor had thé *ame experience in bio
company wbkti yon ate novi7 having,hut there who hold on through the <ii*'-
ficult -pf riods of margara r».ti«1 consoli¬
dations uie 110^ the gainers. 'I he
lose i*« wer«: those who got cold fret
and refused to 'chip in' Ifl the time of
net >-.'. -

ff 'hin- i* true of the Standard Oil
gtoup, Eastman Kodak, American Tele¬
phone and Telegraph. Ford Motor Com¬
pany ¡¡rid th« score fo othçrs frequently
mentioned in literature of stock ¦ataa**
n"n fferinjv new aeetrrities, the /nets.ii'iv« been carefully concealed. In fact,-
it would be interesting to determine-*
If that were possible -whether those
who "got cold feet" ver« the los«r»;or
thegr.inefR in sbnie of the oH *'morg¬
en"" and "consolidâtions"" of th«; la«t
few years.
There in another Interesting para¬

graph ity the l'ovin letter» sent out by
W. P. Welty, special trust!7*« for stock¬
holders of Ajax Oil Company, which
O. hi Ray, special trustee' for stock¬
holders of Aja«; OU -Cmpariy, *.vl ich
ave identical except foi signatures.This paragraph is: ..-...
"That you may understand che pres¬

ent hiatus of your company and the
hew trend of affairs, which, in your

i*-jtare«jt, 1 am «Mdè>voting to direct, a
fraitk .taU-meia »if previous difficultiesand the good n,ewB of th«? coming pros¬
pect.- must be. made. Th«- companyorganized und qùickl", he» »red impor¬tant acreage at a time-when oil proper¬ties, iik<* oir(.r \ ¡;li¡es, .-cached the
peak of inflated ¡price«. Later, durtt'Ktho,disastrous <lepre-,'»io.it,, there crimi a
treat and sudden deflation. Propertyrj),eviou«ly valuable became ;i liability,Without reserve capital the companycould not acquire tiéw or develop old
proper! it»!? nor s«i> ¿t any price; hencethe Inaction and ree'eivfrship. Hardtime» continued, banks failed, eredit«.
frriie, railroads, oil and other securi¬ties went to zero.-then there came n
bur.iness revival, ;t period of mergerea)¡,d .consolidations followed, the sue
cess of which proved that companiafUkc? oür*¿ must in eelf-dofcutjo com¬
bine with a ?argev oigiinieation.".
Although the. quoted movement "o1

aocuritieti to "¿ero may apply to Allied
Oil. Heretil**.-' Petroleum, etc., we ar«
nnder the impression that sn'areu 01
"the older oil and other industria
oorporationf"" still retained -.otne in-
Winsi« value, We do not knot*whether the King of Denmark is i
stockholder in Petroleum Producer*»' A*
gociation nor how many gunidrop.s t
«hare of Allied Oil would purchase
lint M»* should be more tempted U
buy-if the author of "My Attainment o:
tho Pole" were selling real estate li
the Arctic.

Columbia Trust Stock
(.,.;. .¦ r. ..; - M a y pM'BUUln (i"i youi uiiio

to agU. you7 ¦ i-,¦¦«.'. ¿u to two s!i%rc(> of
r- Qelumbii Trust Corppaw iNew fofa.)which I recently Pun. hated ur « ts « 6 "rtt .-7["This ,*¡t(K-U ha.'i tv.ken "i; «¦.«'¦'»Id« rabio drop
feines h«". ¡iririnuncotneiil «f lit.! ptopdlse«)merger With the Ir-Vlri« -National «auk,
and 1 am wonderia« if II would be bet«
!.¦/ lo take the loss whioh it .-»ale at pres¬
ent market price represent*., or run tb«
r'.-k of » »fill aroatar ¡o.v; Or possible In-
<....-.*. '*.- i¦¦¦¡|'-<" M'ttll th< .mailer Has
had time ï'j adjust Itself Misa M; T. licC,
Answer.We :icc no reason for f¡_*el-

cohcorn regardi.jr fch# decline in
ici t p.olumbia Trust Company utpek

following an announcement of plsns
for niterting that institution with the
Irving National Bank. I«, is the opin¬
ion of o/hciais that the decline merely
represents the effort .of th« market to
sdju.-«t itself to the new situation. ïn
the light of the baais of exchange .stock
of the company wae probably sellingrather higher than justified, whereas
wtoqk of thé Irving has by its advance
indicated tljat it was sidling too low.
Expérience hau demonstrated that the
unit, resulting- from amalgamation-' of
two * su«*ccsnftil banking institution«
post-ess«*»7, greater potential e&rninfcapacity than previously attached to
th« two, We think that, you would bowise in accepting the decline as « tem¬
porary adjustment and iu giving thc
nicrgod in nt-utions a chance to «»how
.what they can do.

Stevens- Durye« Out loot,
cjopijîiori .About a,«.«em- aso r «.'igiiud aeeqtraot to purchase on lnütaHm,01*1 Ulanthrough ti reoriraotsá-tidu brpkor, ¿, «nul

umount of preferred, atad: oí Ötevan8-Dur-
.'.-¦¡<. i ¦.'..).--¦ unable te pomple%e tn^ i»ur-chase »ft-;- paying nearly ono-Usii o(
amount «greed upon. 1'aav« been jii¡rmed thai Bteeons-Dufjro« Is ¦.liUisi'.sbankrupt, In which oaà i.'1 oOûrs*î 3would make t'urtUtr ,.ffnr; t{* )i.i,y thr .b»!
anoo «lu.-- In arder t-> a« tho atock. \u
jo« advise id« ou mis?.g, M. ts.
Answer -Some idea of the worth j*-»Stevens-Duryaa unit*« may be guintxfrom the fact that iht-y wer«-. wceatl)quoted by dealers in unlisted securitiai

bid, offCrod at $10.

Wants Short Term - Bond*«
uuesttaa- l :.»; doajroipi ..)' Invaciiafl!,*nri ib «b» *". term securities .-.r in corporotion i.ot.dirf whlab tvlll be paid "« bbefar«! .ïuti 1*3)2*1, Mí" wir h :..- tuf saS.St!with -.-is-r-o t.> p-iymeflt oti'maturity, t"

.¦-. he n-itta ¦-. reasonable ii'uit. ue. «aj
.'¦!' In the ¦:, torva ¡. iris Idea i¿ t¡split up this amount amont? Three securl

8, btl :.-'.'.: .. -i h) «a :1\. Wll
you critlcli« thf roliowlnij list and

the tl boat mi-»..'¦¦'¦ t- therein. 1
;.-¦¦: '¦:-.¦ atlggetji utl'urs r.lfííee di* nofehori (arm s*i-uritiBS.-American Cottoi

lljStl; An«.orlr.-.it ly ,'pphotid &¦ Tfle
fraph r'.iî. 198*1: Baltimore *- ;Ohio ooi

.- federal l?Mffax Henv.u.y .'.<
i«.:*: Hookina; Vsi\-> Pa, I!'-*'. Oprp'oratlep bonds .-., Pau) A- KorîHorn Pa'aJB

!¦'.., Market tftreal HftHway,colleUera
.si, r,. it.

.,- 'i T'" American Telephon8«, tfi-rfhing Valley 6« 'í««d Pederá
Sugar Ö« a*fa fch« t*cio«t »gtuitcihl« to
youi purpose.

Cling Cutlery I nauitabte
»jti .*>-1«»». I ha«.-«- |i) ii'.inü iiuvfciJM.*íi:j

¦oti a ahur.:« v( th« CUina «*titl*.-iy t'orpora
tion ^r í>iil»woi...-. Thijir.'fsetoty i» i
M|iivhur»t. I,. 1. Atiy i.it'oin.i do» yuu ta
,riv-i >n. will i.« a-ris*-. "¦¦¦ itspreoiato*
Answer--Wr do not recommend't-h

purchase of Cling Cutlery shares i'b
inv«»stment. Sevora»! selling organizí
Hon*? hc*«y- r»'..in Rofwed to *íi.t>».>-«-. i

shares and varying prices have beenasked for "unit»" of «took.' Abom
f1,500,000 ha.« been realised from ««1«
OÍ stock and no financial statement has
been tnade available. The beat bid we
an« able to report as being ¡nade for.
A shureu is ¡52" n'a bid is made for M
shares.

Karaing«- .nereaut
Quesliinj.-Cuti you give me »urn«, ill

I formation relativa to American S(n6, t.tmd
aiul 9ir.elt.lug" and" also Southern Railway?
1 understand th« former company, ai .«

«hoi -devil, ha» ¡started work aß-aln h
each financially sound? noté you at
lima«, rsfoi in tile Invoapnenl Information
L'ulumri i«. Montana Hotrm uompany.Would you prefer it un u*l leivoituien '-

Miealfjslppl Power tJorapany oi PujtetRound Light an«! i'i»vv«r? lln.-y ih« Op-lunibii* Blocirie g,od Power ' C<»mpau> »i-
f>cai to you h« Haina r«aeon«»i>ly t.ai<i as an'
ntvestment ? t !¦«>« îéoo to ¡uv««t o«w| and will haw at>OU' »6ft0 prior« i.« iQVtjst
.January 15, «.avud from daily wagtet,; «¿if«fifty-five Would Wee to avail my«-If uf

) the uppoitunny i.j expren« my appt «¿elation
of Inveelment ¡it/orti.nfion flvei, 111 'fhe
Tribune. iJatl l followed it at tt«l ,«i;.-i
date it would ..ppuvreiitly have »av>«d iinI uIkjUi SÍ,Í(M). WAdt Pftta dour- tlif u««W
btoei. (fifi tfttuo) ¦>;' -i.irirfmri Oil, of Naur
'T-orh or Standard Oil .if New .Tureey »ay V

: ft. r«.
Answer.Net camin»,,*, union* deplt«-lien .--.tid depreciation, of American

Zinc, Litad »tad Smeltin** for the iirsv
nine, month« oí 19ÜÍÍ were 1286,889,
compared v.-ith a }oas of $118.330 for
the corresponding1 period of lityi. Not
oerningH of the ¿Southern RailwayCom¬
pany for the nine months ended Sop-¿ember 80, lti'¿2, were *lC,,<l9<ifllR, as
against $10,36 «,T.i(i for the correspond-ing period of 3921. The common stocV
of theae companies lu speculative anc
should br,ve no place among invest¬
ments. Our mention of Montant
Power Company has generally beerwith reference to its fi per cent bonds
which are a high-grade investment ant
preferable to the issues of the othei
COtfipsniec you mention. Columbi.RJectric and Power (¡t., 1947. arc. u goot

nient. No dividende have beer
declared on thé ".¿r« par value stocl
of the «Standard Oîi ni New Jai-Bey oí
Standard Oil at -Vew York, ¡..lthoug.In the case of In*, former .ompany i

| has been sai«! by oflícial.-í of the com
pany that no inerea.« in the amoun
to be distributed on the o***/ «tuck i
contemplated.

lint, l.oas in (.cod1 cm
QUMtlen.-I otrp ni vre»«nt tw-. ahgH .»

prtiierr^d and one phare contrppn U<rO«.yea:Tt'ibbfli-and Tirs omt-aoy .itook, all hour,!.at par. .Aftor ttiay ;,iok >-ti iUvld«ntla or
both oomn.on anii preferred the »to«..-!
dropped eunaïUernbiy. 1 a*n atill it.>*«piiit
Home witS; the hone thni aoina day l ini«hreellio ut ltuvet v.-l',.it i ps$A fov suns'Wn'ji.i :ou adrif.f» mo to halo same, or «.«,1
and t;«k jut- lo«.-, wiitoh would be abeuI.ÜÜÍV -M. TV

\:-.-.se.«- Vou aijftnu ¡uly .iiavc m ia
íi'-d ttir- imi'i.oge of ¿his oelymii

oannot a^Mtnpt to prëdiet t'utur(
pride.. and we are, thereiore, unabit

it.-, advice you whether to hold or ijis|pi>8e of the, stock« vou mention. 1
I may be ¿aid that the tire convnanlei.¦have been passing., through a perioi
of keen competition and reduced earni iner««. The outlook continues nncertai:
cr.d the holder <.f «uch dtooki ahoub
'be in a position to assume th* rick
involved.

Denver & Rio lirand«.
Slu--¿tíon.I «ru »ov«ral han<lr,*M. eïtkfî

qï Ijeaver Ä U't> Grandr. preferred «tot..
f .. .h«.«h f -v»l»* -.V»m in » ^H»r- 1

(fta*M MDJ («ny.dbaricH* t». raaUI-M mon» r**.«ut¡fl ganta (présent t-hiS «took*?^Vf, s. £ v

Answer--Arguwert. on Ihe «»peal ot\«toptóoUer. of the Denver & Biot-r-in-je. Railroad in the st.. Louis Cir-cuy Court will begin oí: B»acemb**-r, ff.pevelajjoients in the Denver ease ha**wen few «luring tfie loaf fvv mouth«,the IttiHi important step heiliinnouucr'iii'.'ta of the Sutio rommiltuethat it was Uli.¡ng depoalts of the vari-|ou« ri-j.-...-ti of «ec-arlti«« which had
.¦. «ejfosited with other compaíaeí,

Too >luch l'l*cr«,llio>itlnii
¦¦ un '¦ -': ng the Mbertj of la-

¦i: ''¦- -¦¦' ur oritlölam a Hat of bonds
«IrtspootCaUy »-jueat you %o..¦ your opinion of th» same. Tb-..¦ ds tetal seo.ooo par vain« ¦.¦stock« '.<'t«i ISO,«««, My evt-rraffa yt«T*Sfront \he bonds is 8.75 current, ¦..nd my..vertag* yield f*-oin tlu> stacks u7 8 1 «Ilevel ot prices as el November 11.lift. îV/i-Ht ot t»«.. «.took« wer«; parohasedut JO to 2fl.pointe b».:o'v preaeui priée»», «<>my purr'hueJr.r yield from the -.,i» about T por cent «m th<» avéra-*«*. I tri***thans fou to »trlko out tboee hood« orus wlii,:b, in your ..pinion, ¡ shoulddispos* ut. i am pr.'.purlng to saorlftesnom« uiHiiHurc of «jifflty in itiddlii*: f,b**«itiinmon ntocliB, ruali-slii**: that tiommonsteck bolder* asauins the risks of the btist-aesa lr U my tntr-rrtien to -me:; « h ...

of t..j common fcio...K> an« to nm- prom ed*I'rom sal« of ii-;...i iov purchase of liltfü«trade er noe-cellsbi« ravllrr*«« bond« ylaiahis from 4.sr. to n 6t> par oant, i win havi-spftroximate!" Jl'OO« u It *. *< t-vsr*" twonthr.ommanet-tg January i -«-iii u¡>4 prs-riaie It-ti you will ¿tve me ¦¦ ."».' mbond** that yieid betwuen .«.;i, sad ¦..'.»> perctttt f;urr"«iit!y. prí-rarijibl. oon-os'lable -orjaiiroad bond«,.-.or any other* t liai, youI niitjht r<U("s*?t*it «a iioloM- ante ¡iod sound. 1n.ia-1 own tlfi.oO*' UnlUd Statos Mbert»i-onii», v»riou» Unues, and f2,A0Q UnitedState« T-*«s»*ory m», n«v. iasae, »wit tnaddition hoid' vijil tut«*.!.- mortgages, first.
moriKi.jftis, agftragattof $««.001». lnvOK-tad¦'» 5v» and.« *»<*r e*vi Jf you do not i ppro-.«» of any of my hoidmar, kindly mr.-.-*j sama or cru».*- out the ones tlmt do notr. piietil to you. /.«wurin-r *>''>u of jo.v gratefelnoss Jo ipvoriiifT ir. .-with your repl> toihlM r-pmmuntCation. 'nie Hat: Railroaduouds"- (ji.oiiO Canadian Northern 'BHs,i»i«; ii,on« Canadian Northern 7e, 3i«40:»l,09«.«St. t.iiuis-t3(.r. iTraneisca a-i-iiMtmeatfl», 3 »SU: *n.o«Mi t-h!i«(:tfo. iHJWiukee & *M,Vftu: convertible !%.», I98Í; tt.nn Mis»our| Puoiflu <)», |fl|9f *. i/)(js Baltimore AOhli>- rsfu-idins i a, 1»»«: îï.OOH goutharrtRttllwaj B*A« tun«; »1,0*50 Seathern lvsii
wuj *!>,. iffii: »t.ueo «in*»*. JTorthern Ts,10Ü9; 9i,09Ç fennsplv-auia lïftilroad -Un,199*»; *n,00fl:-Mlssourl Pacitlc -is, l!«:'.. 1.I.Ù0-liiiuolM «'. jUt!«i .(iH«, t"l»*tl; 91,009 Set Oil<rati». Ti ..-¦¦ .v M..,:.'(. .'¦-. lSgj .91,0*0«r<ouis->*ille ¿i Nttehvllle ..'... v »1.000Chesapeake *.> «)hlo general -i-j«. 199"!tl.OOó Ore«! Northern 91,90»Ali'hieoii Rallwsy eonsolidal ú'-a,»'«« it lani ¦¦ Coasi Wue tjs, it»:-
tl.000 Hudson Ä Manhatl m refuodi>ft 1 ; SI OO'O Nevi' iork Can ;¦< refundingHe, 3J01Ï; *'.'.'¦«. . ¦¦> Tork Central dslien
.ur- -,. .:.';,., 13,0 üui ¡-1
(Juincy t.«*». 107Í; #l,«0\i Northern PaS.-cles ti, Ü047: Ki.uou Bt: Louis .souitiv/«-t<i-
^rn «e, if:-!';. PUfclic utilities.$2,000 Te-faaPower ftiiri Uabt »><, üoa.?; 9i",00o Ka.v.ixf.Otvs and aiectne Gk, 2oa2¡ H.ooi Philadclphis Ownpanj I'sfuilrtiiur >.'.. 1\>H; Si,00tHmpiro «lite and Puol'THa, 1837; »1,00«Toledo Edison ,7s, lOil.« Industris Is 2,00(1In each of Hi" tollQWlitn**: I-hllilp« Pettoisuin ;',.. IBS1; Interi - rcantij Marine bs is«'), nn.t diamond Match 7*á«,i:»)i¿; 91,'iuo lu ««aoi» '« :' the follówihe!M-,.) r...,,.i «tjrrlouU'urul Cli<»mical 7Visr, 194} r:¦. *t*irs I«, i. '-.'«a ¦.- Culón »j!.-s>¿i«»«; .1. Kayser Ts 19«: Bethlehem BteslOs. ¡î(s; i". Pont v'.>, '.i: ¡, taao-}y«siTin 9s, n>«3 ïuteraatlonal yiíimr 6 s,i, !!>4T; fíorth Anisriean ad'ison u»,1912; N"cv. l'or;. Edison «',... ÍMJ.; N fY'.ui, '!'"¦ phone »s, i'.'4;. Nortb

j Bell Telephons Te. l-f.^l i.'hlle «.¡ipoer n».
ifaü; tloodrlçb 'ru*. o»«]»,, t»47. liêrelatt,'lii.OO" t-.tr.te of Queensland tis, 19*7; llJlOOIn each »r thu foilowlria: .v<>¿ i
10'40; Dutch'Vast liifii -** ».a, tftOS; ttonmart'
»>«, llMü. Stocks: ïo Aiuerlctan
Ciaf*. A, ¿0 A,llis«Chaimeri' common. Ï0AUlS-Chalmers prciürriid, 10 Aiaerii-.m it.-'
Huja- pr'vfírrí'd. 10 America« 3>'t; p.- -

t'erred, 20 American 'í.;;,;»r¡ir>li rwid Tel«i-pbofjí, Hi A;iierloau Con prefofred, 10¿tnerlcfttl Woolen comtrn.n, 10 A:ntric:..uWoolen preferred, 10 American rit,uU' <M)ïn
(lieu, 10 American Hmaltin-j preferred. 19I AmeVivah i;ar ami Foundry coratnon. It)American i..». Franc« obmmou, ao At-ohlson
oommon, 5 A.tlns Pov-der nointrioi), 10 Baldwin Locomotive preferred, 10 Bordeo WllkCoiupao> common, 1'j Hitri¡*; Broths ¦'
çon mon, f> Betttieheai mem n uommoiri lö.Cesdsn <v Cp. .preferred, Ji> Cosden ,-. Co
ooiuinon, 10 Consolidated <5a,i common, iCiiot.ap«*akM ic Ohio pi«i'úrr«d. B Child»Company 7 p«;r cene prgíorred, '. ("handlerMotor« commoii, 10'Canadian Paclflo r-.i.:
mon, m Du Poi.t oommon, )o Du Potst í
pur ornt aebsnturs preferrtid, 10 BastmenKodak common, lu B)l»Qtrio attorane Batiery common, iv pVmous PlRyers oommon,lu l'V.mous Player« preferred, l«' Ur*,'atNorthern IVon Or.': oertlflostes, i" (îenonMoVoj-n t' pe.r ,..,.¦. pruforred, ù Qalona Hinnal OU y per oenl proforred new, « ßuifOU of Pennsylvania naw «ju u con
mon, 10 oi'sai Northern Mullfmd 7-per1.¦.slit íMiitiiio;:, .O I).;j>.;». IrVhsel (lOmmop,lo itudaoi) Motors «*ommeu, lotlonaI Me'-c8.ntiii* Marino ö pet cent ¦¦¦¦¦¦
ffVr<.-ci. 10 imperial «.»Il uí Cañuda
tuen. 10 International Paper » peípreferred statnpod. JO Kilt,ois Central 7
te.»- fcnt common, « Unto f-oçomotlve -t
pr ;. cent common, 10 Kaynor s pet ¦-¦

preferred, lö Mai Department Store«
oommon, i»to Katloñal T.-, .. immon, I«Norih Anii.ricur, Company preferrrid. ¦'
New Vork Dock preferred, ii *-Tt*>ttot*»al Bouli common. 6 Ñe» fork Central com-j.ntöii.'ij OtU' Eisvator t*emt>ioñ, IP' Postu/nCereal common, 10 Stçstiim Cereal pre-frtt-rud, t Pullman Coropatty ooramoti, i" |Psu-Amirlcan Petroietim common, 5 Psmi-.yl.vanla liniiroad common, s PhiiadeiphiuCompany i> per cent priitcrrnd tlf'i par),
in Southern paclflo common, 10 Studebakeiprcfatred. 10 common, i" Standard Millionpreferred, 4 Standard Oil of Kentucky, ü
Standard ou of Indiana, 3 standard Oil of
,\i-., -rm-.y. .!, Stand«i"d «>!1 ol Calif mla,
t Standard Oil of Kanss i, Standard Oil
,.i' Xow loti.-, i Standard 0)1 of Ohio.Southern Railway preferred, 10 St. .TO
H':i>h '.'uni oommon, so T«nn«ssee Mlootrio
7 per<*ueni preferred, lo Te*a*i Oil uem
ii,..., hi Uuii'S» Pacifli... common, |0 V ill <¦
jpthli-;' )tabb«r i pri .(.... i.Tpttn-.-. .1, J'J
t.Ti!it*d St,» i «a Sti.nl .<¦¦ f. ti u. :.> westarnVnion common, 10 ^..igi-.t Aero com pon,10 irVsbsr * llsilbrooor common, n» Xvesl
ern Bloofrlt praferrad, 10 \V*rs|It)yhou*eisiootri« coiomen -J. ft, a

rVpatyer- TbtM aro bô«»«- uneevtftin-lie« in your list of intlustriul oundr-.
huí they arc not unraasopable securities
for an Inventó*" who Ik willing- and able, f
a« you Ban» you ¡nit, to assume th<-1
business risks that-go; with comino« -|stpek«. Youv railroad, foreigrn ftntltitiliiy bonds are all suitable. Th.
i «tiiuu'Mi »tocli holtiinjrfl ar« f*r toolI'greatly*iliversifletl, ror we believe that
you coulti suread th«7» Hak ¡u a d«i tr-
able maifllor witii oiie->quartor the num-
Wir of separate issuat no-s -held. Re-!
meinbor that by dividing your funds intiiiri way you arc Increasing the risk of
not borní* uhl«« to kívc ^ach commop
stpek the amount of v.-utchiitiy il de-'
senos. You'h«vu nhiHit 850 »naros oi"
stock distrlbu'i-il aittong eighty issues,

an average «¦!¦ «¦¦> share« per issue.
SV«-, will 8»y*i howover, that your Judg¬ment in tii« ie.ledji.ien of common Biiaréu
hud ä)c<*n good and for that reason it i«:
iiijSicuit to differentiate .-between those
that: should he hold and those, that you
might well dis'.poiie of. To correct thi»i
condition of over-divi-i'niticatior: W« |stt/j-gc-?t'the »ale of tho follo-ajing com-
ruon stocks: Borden, Pan-América»)Petroleum; Poatum Oereal; May Pe-
.,a.-.'".» -;tt Store«; Hay.«* Wheel* (îreat
íortUern ',''"-'; Pamou» Pli>yerg¡ pu
Pont; Wright Aero; VV'rfht r & Hoü-
broner; Southern Pitcltjc; Kt". Joseph
Lead; Aioftvican t.a Frasn-c ai-ii Allia-
Chalnie'rs. Yott might alt»o considerselling som« of the profevred stock.«ami rolnTüsting in other and more
choice preferred Un'iltW not* bold. As
for your request for suggestioio <¦>¦¦¦

hondri returning fi'ooi A:¿h to r>."í per[cent, we belioyt» thai yon might well
conflnv yourwlf *'> ihe railroad am!
some of rhe bettor public uUlity bonds
now held, sino« you own no inore than
$2.000 of'any on« fosjie. Among Mit;
utilities we nuggeirt New York Tele
phone 6^, N«.« i otk Edison *. Va i-; Wo«t-
'.j-t; Union 'I*-:..- and I'Sr'ndclpH^ ("om-jlian«,-1;*». \V* s.7"«.» no reaion for * ttohd
.me: the iiumbei 6f l>«/n.i- now held

lo'i'iirir- Should Be Signed
liHjuiiie« addressed to this depart-¡ment of The Tribune ai« rcgàided a

confldantial, but to show the wrftejrfi
good faith all should ho ¡ugned and an
addrcñ.-« should be inclose« for reply.
'Lettern from the following arc being
,held for identification; H. M,, A. B..
Miaa A. O., (\ .J. W-, P. K. M. Í». K. 1...
W, 0., 0. P. K., W. W., "Ifivusto!","
.3. P.. A. A., M. K., J. Ï. C. W. A. B.,
W. W.. J. G.. J. H., W. E.H., M. K.,
O F R* J P., «nd ''CotíMan! Readai "

IÜ

,*ipem
**Building immte with Guaranteed limidt"

Uli"..'"".' iü«)')"l'*'.a,!!«i"PWI..^^^ nam» natnaaij,oa-.aiet¦l««»Jim,|«jb> ..'-

Are two heads
better
than one?

UNQlïEs í ÎCTNABLY!
ft Group judgment its ad¬
mittedly Hirer than one-man

opinion«.. That h why all
the first mortgage* securingPrwdcncc-tíoncí. arc issued
under the supervision of a

Board of Directors, com-

!>o6cd ofacknowledged au-
fhtorftk« ki the real «estáte,
banking and mortgage in
vestment fields, ft Befort-
you invest, find out who
makes ihe loans. We shall
be glad to tell you who
make« oorts, if you wîiî
write for booklet G-308

TAtr firtt mt-rtgiißt.i ¡mcursnft Pruátntt-
Ä-W.« are -narie under tkt ttLftrttitiea, or

ire tvt<eri*n--*>S Hmrd of htmes-t

THE
PRUDENCE
COMPANY

INC.

màm\m% n,*laTi*-*v*"i¦^"r-*-*'-*--**¦*----.-*¦ ^^-.-»«-~-~-..~~--*-~ -«-.ft-nftp irr TniriTia.-aTfirnmT- Tin¦....m..atejipi
Uod-r tie tuper *iitic n ef A'. t~. Httt.Pt Matiijmi S>fpt.U NASSAU ST.

NEW YORK
Cai-itaí. AMD SoiLPl.tlfl $1,100,000

DtBOMKNATIO*,:; $tCO -*500 - »tftW«:
J62 REMSEN ST.
BROOKLYN

---(¦ -.-ii«., i'/Xi, frmjgjcT Ca.,

The Reading
Go.V Present
Earning Power

< «ontinaetl from Fa-;r «ev,«-.)
eaaets at the close of toil, as shown
above, or if.l'J.oPH.Si.l,
The physical unset» ol the Beading

company, «aonaiat largely of railroadequipment which iu leaattd to 1U« ratl-
way company. The «jomptmy ale« owns
considerable, real eatate and some float¬
ing equipment. Tnt-iie items were cat-
'¦¦..i..! or, the hookö at the end of V.ril
a-, an »ppetj-ximat»¿value of $84,008,000.Further s^ets include awiierohip in
stocka and bonds of othei: affiliated
companies, and uiso sundry advances,the total of which will reach a round
>i 1011,000,000. This figure may be re¬
garded as coitüervailve, for it includes
fteadiiig'a ownership in the stock of
Central, Railroad oí New Jersey, which
has an equity, value far in excess of
il.«« ¡>ar value or the value at which
Í1 is tarried oft the Reading boolfK
We v. ill now gsither'tbeiic Iteuid into

labulai- form, "in order to obtain a
centered perspective a» to the equity
value of th.- company «a several stock
issue«*,

Estimated Value«
«.i...-..i. ,).nr<. & Reaillng Boti-

«auity ..«list
Philud .phi« at îteadlri« dut jr.nd Iron <.'0(vipa?i> 'oalty l*>4,-*>87,000 I
Headline freu Company equity I9,»ñí,000 I
Phyaical aaset«: Reading Com¬
pany. 94,60)1,900

Sftcurlllo« and advan«*?«.,...., lun.Ooo.uOt»
Total twsel valus._»606,f00,ooo

Peduct: (funded <ieb<_..... 186.100,000
llounce.*:.«i.e«o,ooo
'I'hi- balance ;. equivalent to an

<-<(uiiy of ¡flSli a share of Fó0 par value
on the company's iota! share capitaloutstanding) both preferred und corn-
mon stock.

H ihn preferred stoek were retired
:;i >j; i«, the equity temoiniog for the
$70,000,000 common stock would amount
to $214 u Bharei of »80 par value.

Reading Company'« stoek issuos con- i
si oí 528,000,000 iir.il preferred and )H-.iOOO.000 second preferred, each i a ¡sue
being entitled to 4 per cent non-1cumulative dividends annually in the!
order of their priority before anything
can be paid on-the common. The pre---!
ferred and coinmon stockt, have equal
voting power and In liquidation or dis«
»olqtion Of the corporation shall share |
equally' in a pro iota «list»¡bution of
assets. The second pre ferrad i¿ con¬
vertible, at..the option of the company,
half into iirut preferred and half into
,inHU-.ill.
The Reading Company reserves the

righl to redeem at, any time either or
.i., lasses of preferred stock nt par,
in cash, if allowed by law. \Vhefh< t

oi? not this will be attempted remain«
to bo seen, hut in this connection il i.« i
well to note thai *r.e Supreme Court
in a decision rendered May 29, 1032,
held that preferred stockholders worf

entitle«! to share equally with the com-

mon stockholders in tlie distribution
ock in the new coal company to be
ltd under the segregation plan.

Phe above explain? why wo have es
tnblishfd two equity '.gute-.- In the
company'«« entimatefl asset,valu*. one
foi the entire «toç(t capitalisation and
the other for the common stock alone.

.Dividend Record
Ruading tirst pr»ferrisd paid

fiai dividend of I. per cent in 1900. In
.1001 I. per cent was paid, and in the
following year 8- per cfiit.. From l ^i"'*^
to'date the full * per cent annual rat«,
ha« been paid-.
Reading second preferred paid its*

initial 4mdai»d e»f lH per cent i

lu the« following yea? end each .¿ueeeed--
.ut,' year thereafter,'the full 4 per cent
annual ruto has been paid.

Reading coromon paid it» initial divi¬
de. pf :¦; - p«*< cenl In 1906. Prom
\'M)r) í¡> ;'"'':'. i: elu-lVo. the .ii ü'.lul
w;ii¡ i per cent, FroM 1910 to 1018 iu«
elusive, the annual rate ***as i> per cent.
;., from löl'i to date it haa been 8
T C(

Margin of Safety af Kamin-*v
1 holding company, Ucading Com*

pany'» eanjjngi gre mustlj mad« up 'of
and dividends received-froni

Its ownership m r-ub-iidiHry company
urities. together with the rental paid
de Philad Iphla Ä Reading Rail«

the use QÍ the, railroad
.. -i-,-.i by the parent company.
pol'n hue been raised »a to

i- or dot th«. Rinding I
intiltue to be ohle to pay it-

currant dividend»' afidr th«j »egregatioü
ol the coal company and also iu
¡a obliged to diapáM oi it« holdings In
Qtintral Railroad of Neu - stock.
There Baema' no apparoir« reason to
doubt the ability of tht Res
pany to aecornriisü 'hi.' undei*5-?orma]
corditioiiî?..
By far the larger .par«, of Reading';',

earqinga comet; from its railroad sub
ddiai f*i favoii during .1*he p»at two

-..". ~"."""

I

Mortgage Bonds !
Yielding 6% for 9 Years

Tfoet»e Bond-, are secured by Vhm Mortgag-ic on
City reai estate iweraging le«*** than '4$% of the ap¬praised values.

Besides being secured by first, mortgages, they
are the direct obli|$ation of The Mortgage-BoodCompany of New York, with CaoitaK Siirphis and
Profits of $2,9*30,00«.

Sentí for tSircuîar.

THÉ M0fiî6a6E-8ÛÎ1Û COMPANY OF NEW YORK i
GgOftGE A. «imo, f-Vs*ittent

55 Uberfcy Stmttt
NewYiTk

yeara nothing in th« way of income "ñas
hr*fii drawn from the' foal company.Rentals paid by the railway for tbc
us« of equipment owned by dbe pres¬ent company, rentáis paid for leased
lines in the form of i» nd div¬
idend.; op their securities, of which
Reading owns a considerable port ion;interest on the railway company bonds
owned by the holding company, and,finally, dividend«» paid by the railway
on itii own isUicií, all of which is fa
the treasury «if !ht- Heading- Company,will total a sum nearly Hufncient un*
der ordinary conditions to cover the
Reading Company's interest and div¬
idend requirements in full.
Segregation pf the coal company will

k-ave the Reading Company with small-
er lisbiiiiy ats to interest >¦¦
for the Supperao Court has decided that
Hie coal properties must assume their
fair share of the ¡¡ub::itv and interest
charges of the $öa,89«t,poo generaluiortgago 4s, which are » Join! obliga¬tion of tl.o two companies, but interest
payments on which are being met byt-fu* Reading Company aloitf*. And if
the dissolution should compel the
Reading Company to part with its -1er.
Bey Central stock it would ttlfo involve
the elimination of 123,000,000 Readingbond: secured by this .. col

In the following table the nvrgins of
¡shown above interest uJ divi-
ret^uirementi are those of. the

Reading Company i.lon". They repre¬
sent the percentage thai net income
could declino and -':'l leave isuttcient
to cove:- all payments made. ï'hui in
loin, if tie! income had bee» 12 pel
cent lower", «rij*juüí! would have re¬
mained to moot all fixed charge«,, pre-íc.rrcd dividend-* «¡nd th<* « per pent
paid on th« cornmoi stock. A declined
«.V 12 pt i-ej.i would have wiped out
oil earning« for tho common stock but
would llave left enough lo co- .

teresfc find preferred dividends'. A de¬
clino of 63 per coot would have left
th" lirsi preferred dividend «arnod but

;v mon', while a decline of til
per cent would hs\c IffI
to C'jvet ftx«d charge«.Estimated earning« for I02ij «how *minus, plgn In the common stock >ml
man. 'fhh- bignifies that Reading'stotal income for the ...

wouid hav.i to increase 10 por cent in
order to cover till inter««! and divi¬
dend POQUil -»s '.',-.i-..,,! OO the
prenant «hewln** railway iis**if,with allow« le ueual amount
of ¡«come from other touNUi 'the
$1,000,0-00 which nreetnl egtimatidicato to he lacblfifi ';
"iy b« iiKa'i: tp ¦¦:
i'oal t i/.fii.' dqi
month« of »¡oi
mal, as it is like, o do,
he supplied. If ooed«d, from sources
that have not been heavily 4fn*«.n oponin the past.

jr-uxi.i ,

Vitar. llui-ß.-,' ....

Kfttfiotiiim i'l'iv V«-»"»"'»^*
i«;e growing of 5a«i

rapidly

in itm, :..

b*. of h< "

Canada Suffers
Population Low*
To United Static

More Than 40,000 Ha v.

Emigrated i» the Last
Nine Monthi*., M o s 11 >
Prom Western Provine*.»-

.-,...-.¦-¦ Jñ
jtON LRKAL. Nov. 28«» i'robal-

most iotareetin'- pi<sco of informai
which has come forward duri ir- th<*last week Ik that Oansda'a lose of popillation to the United State« durinjr tnlast..nine months bats l«een in <?\coim o«'10.000 people. Of this tola! appraxi!y 80,000 ni'-- accounted Tor Ir»migration from the western previaTb« oxotlus from the .Maririmo Prov ninces has elso set ir« a^ain. and than'ne.months' io«b In 'hin section of thecountry is said to be approximate!«0,000 people.After nearly u year of Liberal j>«»ecomment i'1 Canad thaore does not apfpear to he-re ben; «t tï'-eat deal doneremedy the situation. Canada cannotafford to lute, «.-round through «;n.gr*"tion; she is badly in need of aeCliizei ;'.¡í-tion "ped for the counttoy pot one to hold out,
Th« Dominien it saddled with I :r»( eNtfenal railways. The orl;

.¦- in v.iiaicii Cnende eat* i
;o her already ovcr-railroadcd coi:tiou :'. through increase of pápala*tion und i M quellt incrsase in piduction and buí-ine«?. There the n*

- Action if n«*o»k>ä.New äst be found. Atuittratiait* becoming ih« center of attention forBritish immigrent», leigely beeautvhcr immigration policy»,Jtfru-a i"* also popular. Oanttd» is ¦¦

by the Britisher ««..

in which to *c-ttJe; habeep discouraged pí> often hy çjtv-¡aus that hie views have change*»tic no longer think* o*' Canj J.u aa tbanity.
in**In tin' «'unadian bnaituatloi during the Just week. A -

nouncementa by a number of corpora*both large and smell, of theirintentions of Increasing <**i:.;- <l. plant*i«nd scope of operations httvt brotttrhj
i ! ««viblic ft better r-caiis«»*tion o: condition« tha**

titles with which the*
ronted in tbe ps.s*:.market continue* to mnrtsrime, and Bricen have, in mast cae«».,.hehl about o a little easie«-during the Ihm week. In tb* honemarke <-ontinu«»s to featura.

lake!«

id on a bai
5,415 to Ô.50 per cent, while the-

.-Id basis t rtor.i«.
¦'it i," the vicinity of *>.»*'

It now possible, i»
>S, for dealers to maiv
ngs on ;i B.8Î per c*a»

SiHer MarU***


